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Abstract. Investigation of the analysis of the interaction of indicators of operating, financial, and investment
activities of an enterprise, which characterise its financial condition during the period of external instability caused by
Russia’s military aggression against Ukraine, is significant for the formation of forecasts of their transformation, with
a purpose of ensuring the sustainability of the development of enterprises. The purpose of the study was to analyse
external factors and internal measures of enterprises that influence the formation of a high-quality recovery strategy
in the post-war period. Since February 2022, Ukrainian business has demonstrated unique models of adaptation
to crisis conditions, integration of various activities to achieve a shared goal and preparation for future recovery.
This was facilitated by the study and implementation of foreign practices, which enabled Ukrainian enterprises to
effectively integrate operational, financial, and investment activities to stabilise their operations during the war and
lay the foundations for rapid economic stabilisation after its end. This will help to increase the competitiveness
of Ukrainian enterprises in the global economy. The study proved not only the necessity of researching foreign
practices in rebuilding the country’'s economy, but also of analysing Ukraine’s geographical features. Understanding
its landscape, economic model, mentality of the population, and level of education was necessary to create an
effective national recovery model. If such a model was in line with current capabilities, it will be capable of ensuring
sustainable development for the country and its business entities in the post-war period in a relatively short time.
Military conflicts substantially change the landscape of the economy. The study revealed that a military situation can
become a catalyst for the development of innovative technologies and the attraction of international support for
recovery and modernisation. Considering this, it was vital to consider investment, operational, and financial activities
as interrelated elements that create synergies for economic recovery. A systematic approach to their analysis can
provide the basis for a successful post-war recovery, namely, to improve the management of operational processes
to increase productivity and create a stable financial environment to attract internal and external investors

Keywords: systemic approach; competitiveness; optimisation; technological innovation; strategic planning; recovery
strategies; post-war recovery

Introduction

Military conflicts have always had an impact on the
economies of countries, as they substantially change
their landscape and lead to major economic changes.
This forced states and businesses to adapt their strat-
egies for survival and prolongation of production activi-
ties in challenging conditions, minimising losses. During

this period, investment, operating, and financial activi-
ties gained particular significance, not only as interrelat-
ed elements, but also as a single system that provided a
mechanism for adapting and transforming an enterprise
to external conditions. Investigating, how these compo-
nents interact with each other in wartime is fundamental
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to formulating a post-war recovery strategy. The practic-
es gained during the conflict can be a valuable founda-
tion for future economic development and stability.

The study of how military operations affect the ac-
tivities and condition of enterprises not only through a
decrease in business activity due to economic instability,
i.e., at the macro level, which complicated the manage-
ment of the activities of business entities and implemen-
tation of their financial plans, has been approached in
the scientific literature from various perspectives. Ac-
cording to L. Khomych & N. Khrushch (2024), military
actions affect operations by reducing demand for goods
and services, disrupting supply chains, and restricting
access to raw materials. Many businesses face forced
production stoppages and capacity reversals, which
leads to a decrease in production and an increase in
production costs. Operating in such conditions required
flexibility and adaptability, which was crucial for busi-
ness survival. The issue of financial stability was one of
the key aspects of enterprise management in wartime.
Ya. Belinska & O. Kolyada (2023) noted that military con-
flicts substantially reduced the liquidity of enterprises,
complicated access to external financing, and increase
the level of debt burden. Furthermore, many businesses
faced a loss of creditworthiness and a decrease in in-
vestor confidence. In such circumstances, it was vital to
implement anti-crisis financial strategies aimed at pre-
serving cash flows and minimising financial risks. The
researchers also noted that in the context of a military
conflict, investment activity was greatly reduced due to
the high level of risks and uncertainty. In the context of
armed conflicts, investors tend to adopt conservative
strategies, limiting their investment to a minimum or
switching to protected assets. According to T. Gutsan &
O. Melnykova (2024), the post-war period will see a ten-
dency towards a gradual recovery in investment activity,
especially in such sectors as infrastructure, construc-
tion, and renewable technologies. Furthermore, it was
emphasised that in wartime, the interconnectedness
between operational, financial, and investment activi-
ties was increasing. Changes in one segment of the com-
pany’'s activities (e.g., reduction of operating expenses)
can lead to major transformations in the financial and
investment areas. Effective management in such condi-
tions should be comprehensive, accounting for not only
individual indicators, but also their effects on each other.
It was significant to investigate the specific features of
the post-war economy. After the end of hostilities, enter-
prises face further challenges related to the resumption
of operations, the search for new markets and sources
of financing. V. Heyets et al. (2022) noted that in such a
period, it was vital to develop a long-term strategy that
combined the prompt restoration of operations with the
intensification of investment and stabilisation of the fi-
nancial condition. A. Nechyporenko & S. Stabias (2022)
focused on the choice of financial planning areas, specif-
ically strategic, tactical, and operational, reinforcing the

need for the enterprise to understand its policy for the
functionality of its application.

Intheforeign scientificliterature, variousresearchers
have explored the relationship between the operational,
financial, and investment activities of enterprises during
the war and post-war period. H. Puhr & A. Kupfer (2023)
examined the role of media in identifying geopolitical
risks. The researchers employed new data sources, such
as GDELT and GoogleTrends, to analyse the influence
of war, specifically Russia’s invasion of Ukraine in 2022,
on business operations in various regions. M.A. De Vil-
la (2020) proposed a multi-level approach to assessing
geopolitical risks for top managers of international com-
panies, considering macroeconomic factors as well as
specific risks for particular industries and enterprises.
M.J. Mol et al. (2023) analysed, how Danish MNCs (mul-
tinational companies) adapt to geopolitical changes in
wartime and develop a framework that factors in the
operational and reputational business considerations.
The researchers noted the significant role of political
stability in restoring the investment attractiveness of the
regions after the war. H. Hollanders (2020) presented a
comparative analysis of the innovation systems of the
EU countries, which can be useful for studying ways to
adapt international practices for Ukraine.

Thus, modern research has covered a wide range of
issues: from the analysis of geopolitical risks to strate-
gies for economic and business recovery after conflicts
in local conditions, based on the real experience of cer-
tain countries. Overall, the analysed studies revealed
that successful enterprise management in the wartime
and post-war period depended on the ability of man-
agement to effectively coordinate operational, financial,
and investment processes at large, made adaptive deci-
sions under conditions of high uncertainty, and prompt-
ly responded to changes in the external environment.
The purpose of this study was to analyse the internal
measures of enterprises under the influence of external
factors and reflect them in the relevant items of invest-
ment, operating, and financial activities to formulate a
recovery strategy in the post-war period.

Materials and Methods

The study employed a systematic approach and various
research methods. System analysis was applied to con-
sider the interconnection of investment, operational,
and financial activities. Comparative analysis was used
to compare foreign and Ukrainian practices in the selec-
tion of measures for economic recovery and develop-
ment of enterprises in the post-war period. The method
of statistical analysis was employed to investigate the
quantitative indicators of foreign direct investment that
affect and characterise the indicators of operational,
financial, and innovation activities in Ukraine. Informa-
tion on the attraction of foreign direct investment dur-
ing martial law, the volume of foreign direct investment
by direction and sector of the economy were collected,
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processed, and analysed. The information and indica-
tors for the study were obtained from official sources,
specifically, the indicators of capital investments of en-
terprises by types of economic activity and indicators
of enterprises’ activities grouped by special aggrega-
tions for 2021-2023 according to the State Statistics
Service of Ukraine (2024), investment activity in Ukraine
for the 15t quater of 2024, according to the Ministry of
Finance of Ukraine, and the grounds and channels of
foreign direct investment (FDI) inflow and outflow in
Ukraine according to the systematisation of the Min-
istry of Finance of Ukraine on economic development,
budgets, investment volumes (Processing compa-
nies..., 2024; Foreign direct investment (FDI) in Ukraine,
2025). Furthermore, the study analysed the indicators
on the state of Ukraine’s economy from the OpenDa-
taUA (2024) information source, which contained open
information on research and major public registers for
citizens and businesses. The study monitored invest-
ment legislation, reviewed the provisions of the Law of
Ukraine No. 1116-IX (2024), on financial regulation reg-
ulated by the Law of Ukraine No. 3480-1V (2024), which
underlie the legal regulation in the field of investment
and financial activities in Ukraine, as well as govern-
ment grant programmes, such as the State Grants Pro-
gramme. Expert assessments of sectoral priorities and
financial risks and reports by international think tanks
helped to determine the nature and impact of the war
on investment and operations of large, medium, and
small businesses in Ukraine. The grouping method was
employed to organise the primary statistical material,
to separate it into homogeneous groups based on es-
sential features, and to conduct a comprehensive in-
depth analysis to draw conclusions. Using the method
of substantiation, the economic effect was determined,
and the reliability of recovery strategies was assessed.
Economic and mathematical modelling using stochastic
formulas helped to predict the effectiveness of ensuring
a sustainable development scenario, considering uncer-
tainty factors, and to assess their impact. To assess the
sustainable development of enterprises in the post-war
period, a stochastic model was applied, which account-
ed for random factors and uncertainty of the economic
environment, which was an objective factor. This differ-
ential formula was as follows:

dV(t)=pV(t)dt+oV(t)d Wt, (1)

where V(t) - value or level of development of the enter-
prise over time; V(0) - value of the enterprise at the initial
stage (initial time); t - certain specified time; d - random
component (described by Brownian motion or Winner's
motion); W - Winner's motion as a random process (used
as a mathematical modelling of the behaviour of unpre-
dictable systems over time); y - the average growth rate
(rate of expectations, e.g., return on investment); o - the
degree of risk (volatility).
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The following model helped to assess the impact
of various risk factors and the effectiveness of manage-
ment decisions in the face of external instability. To as-
sess economic security risks in the post-war period for
enterprises, a formula was modelled that factors in both
the uncertainty of the external environment and fluctua-
tions in key financial or economic indicators. The formu-
la was as follows:

d E(t)= aE(t)dt+ BR(t)E(t)d Wt, (2)

where E(t) - level of economic security of the enterprise
over time; t - certain time; R - a random risk factor de-
pending on macroeconomic conditions; dW(t) - Wiener
motion as a random process (used as a mathematical
modelling of the behaviour of unpredictable systems
over time); a - average rate of recovery of the economic
situation of the enterprise; B - degree of sensitivity of
economic security to risk.

The practical use of the formulas for a concrete task
was that this model helped to assess risks from exter-
nal political factors, simulate scenarios (e.g., increased
instability), and make management decisions to reduce
the influence of political risks, particularly through in-
surance, business diversification, or lobbying for a
transparent political environment. To formulate the
conclusions, the study employed the method of gener-
alisation, which recorded the general features and char-
acteristics of problematic issues of operational, finan-
cial, and investment activities. The problematic issues
of operational, investment, and financial activities, and
their effects on the financial planning of enterprises in
the post-war period were systematised. Using logical
analysis and factual conclusions, the positive aspects
of operational, investment, and financial activities were
summarised, and ways to overcome crisis and problem-
atic issues were proposed.

Results and Discussion

To assess and choose strategies for recovery and sta-
bilisation in the post-war period, enterprises should
consider a comprehensive approach to their activities
for 2022-2024. This involved not only analysing the indi-
cators of operating, investment, and financial activities,
but also identifying their sources, their interconnection,
the ability to predict the functional impact and economic
benefits of innovations on the activities of enterprises
and assessing stabilisation and risk factors for business
in the current economic environment.

Sources for investment activities included states
that increase defence spending in times of war, which
may include investments in technology, infrastructure,
and training, as well as private investment. Overall, pri-
vate investment was divided into external and internal:

1) internal investments consisted of own assets,
funds of enterprises that were used to change their
strategies to meet the needs of war (e.g., production of
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military equipment, medical production) or in their own
technological development (capital investments);

2) external investments were foreign direct invest-
ments (FDI) that enterprised receive from their interna-
tional partners, which were targeted and directed to fulfil
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their long-term interestin partnership with the recipientin
a liquid product or a promising segment of the economy.

Figure 1 showed a quarterly chart of FDI inflows into
Ukraine's economy since 2014 and 15 half of 2024, ac-
cording to the Ministry of Finance of Ukraine.

2019 2020 2021 2022 2023 2024

Figure 1. Quarterly chart of foreign direct investment inflows into Ukraine’s economy in 2014-2024
Source: developed by the author based on Official website of Ministry of Finance of Ukraine (2024)

The impact of the war on the amount of investment
attracted did not have a substantial negative resonance.
Summarising the information, and based on the esti-
mates of independent researchers and official sources,
the situation in the investment sector as of 2024 was as
follows: the state offered investors the following deal -
“... in the defence industry, the government sees oppor-
tunities for investment in more than 10 large projects
worth UAH 43 billion. In metallurgy and steel processing,
there are more than 20 potential projects for investment
worth UAH 26 billion. In the agricultural sector, accord-
ing to government officials, there are opportunities to
invest UAH 34 billion in over 300 projects. In the ener-
gy sector, there are more than 50 projects worth UAH
177 billion of investment potential. UAH 19 billion can be
invested in more than 30 pharmaceutical projects. The
state proposes to invest UAH 5.6 billion in the develop-
ment of natural resources in more than 10 projects. In
logistics and infrastructure development, UAH 123 bil-
lion can be invested in more than 30 projects. The furni-
ture and woodworking industry is awaiting investments
of UAH 5 billion in more than 40 projects. Over 2000 in-
novative tech startups require investment of about UAH
11 billion. More than 20 industrial production projects
require investments of UAH 16 billion” (Investments dur-
ing wartime: Who, where, and..., 2024). Businesses were
actively raising funds in the military technology sector,
agro-processing, mechanical engineering, woodwork-
ing, and IT outsourcing. According to Capital Times, in
the military sector, “... in 2024-2025, there may be 10
million deals in the sector, including investments from
leading foreign defence companies” (Investments during

wartime: Who, where, and..., 2024). Foreign investors
were creating investment funds for the development
of Ukraine and consider defence companies as targets
for ESG (Environmental, Social, and Governance) invest-
ments. The Ministry of Economy of Ukraine published
data according to which, as of 31 March 2024, the most
significant amounts of direct investment (balances) were
directed towards industrial enterprises (38.9%), institu-
tions and organisations engaged in wholesale and retail
trade, repair of motor vehicles and motorcycles (17.0%).
The primary investor countries included Cyprus - 31.6%
of total FDI, the Netherlands - 20.8%, Switzerland - 4.2%,
the United Kingdom of Great Britain and Northern Ire-
land - 4.8%, Germany - 4.3%, Austria - 3.5%, Luxem-
bourg - 2.7%, and France - 2.6% (Investment activity in
Ukraine for the 15t quarter of 2024, 2024).

While in wartime, investments were aimed at sup-
porting enterprises, attracting the latest technologies,
and the military industry, in the post-war period, invest-
ments will be directed not so much to cover costs as to
create new production facilities on a new technological
basis, and to address environmental and social issues.
Business leaders should consider this. Recognising that
the financial sustainability of enterprises shapes the
economic sustainability of the country, a new view was
being formed on the role of financial instruments in the
accumulation and distribution of funds. These indicators
were among the most crucial in attracting investment.
Foreign investors were increasingly paying attention to
social and environmental factors when choosing the
type of investment and the object for investment. There
will not be just one or a few investment models, the area,
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where enterprises or resources were located, social
groups and their needs, and the investor’s business area
will all have an impact. For example, for impact invest-
ing, it was essential to solve a particular problem in so-
ciety. One of the most common investment instruments
was bonds, which were divided into three groups: social,
green, and sustainability. Attracting investments in this
way will require companies to follow clear and unambig-
uous requirements for their use, understanding of hedg-
ing instruments, solving a social problem through social
bonds, infrastructure or construction tasks, through
sustainability bonds, etc. ESG investors were focused on
regionally attractive investment targets. These invest-
ment and other development programmes were imple-
mented by the company's operating activities.
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Operating activities, as the main activity, were
obliged to ensure the implementation of production
and commercial activities, to manage finances, i.e., to
create a permanent mechanism for choosing ways to
coordinate work, selecting opportunities from the exter-
nal environment, analysing strengths and weaknesses,
forecasting new factors or changes, selecting and im-
plementing innovative technologies that will ensure the
company’s sustainable development. An efficient sys-
tem of resource supply and distribution was becoming
critically important. Companies must respond quickly
to changing needs by organising the supply of materials
and products. Wartime required a special approach to
operational activities, specifically to such components as
logistics and risk management (Table 1).

Table 1. Needs of the components of the operating activities of enterprises during martial law

Area Needs Component Method of provision Characteristics
Businesses should develop flexible logistics
systems that enable them to respond promptly to
Speed of Supply Optimisation changes in the military situation, ensure the use
Logistics peed o of inventory management technologies such as
response warehouse management systems (WMS)
Needs Coordination with Cooperation with military structures to ensure
government agencies prompt delivery of necessary resources
SecAurlt.y‘and - . Continuous monitoring of risks related to the
availability of | Monitoring and analysis . S X X
security and availability of resources is required
resources
Prompt and . Contmgous_ assessment This may include the development of contingency
) ; Risks of security risks and their
Risk management | effective . X plans
response impact on the business
Businesses can implement adaptive production
Production - processes to quickly respond to changes in
Flexibility g .
processes demand or provide alternative approaches to a
particular event

Source: developed by the author

The post-war period will be critical for the recovery
of enterprises, bringing its own adjustments and chal-
lenges. Therefore, the research on operational, financial,
and investment activities covered several key require-
ments. For operational activities, these were several key
requirements for recovery, namely:

adaptation of supply chains: new logistics due to
infrastructure damage;

modernisation of production facilities: rebuilding
or relocating plants to safe regions;

implementation of innovations: innovative tech-
nologies to improve production efficiency and reduce
costs;

optimisation of human resources: formation of
teams at new locations, training of employees, develop-
ment of new communication skills, introduction of re-
mote technologies.

Challenges to operating activities in the post-war pe-
riod will be associated with ensuring efficient operation
through skilful, high-quality management of production
assets and sources of their formation in the context of
limited resources and, partly, changes in the areas of

activity. In such conditions, operating activities have an-
other function, which was to ensure participation in ex-
panded reproduction of activities. This will help ensure
the company's sustainability and attract additional fund-
ing. Financial activities in wartime should ensure such
tasks as proper financing of military needs, raising funds
through bonds, loans, and other financial instruments,
implementing effective anti-crisis measures, and ration-
al cash flow management in an unstable period, which
involved setting priorities for the allocation of funds
to avoid resource shortages in key areas. Financing in
wartime has its specific features, which were related to
the sources of funds and financial stability issues. States
can use bonds, international loans, and other financial
instruments to finance military expenditures. For this,
bonds can be issued, or reconstruction loans can be at-
tracted, which can be provided by international financial
institutions. In addition, measures should be developed
to encourage private investors to invest in projects re-
lated to the recovery process. As for the maintenance of
financial stability, it was crucial to preserve control over
cash flows during martial law to avoid financial crises.
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This was ensured by monitoring financial flows to avoid
budget deficits and creating appropriate reserves to act
to stabilise in crisis situations.

Despite the war, large industrial enterprises con-
tinue to invest in the restoration and modernisation
of production facilities. For instance, Ostchem Holding
resumed operations of its main enterprise, Rivne Azot,
providing a full cycle of mineral fertiliser production,
and grant programmes have become a popular way to
support small businesses: over 7000 business projects
were implemented through international and govern-
ment initiatives in 2022-2023 (OpenDataUA, 2024). This
was considered as a focus on the long-term develop-
ment of enterprises. This was in line with the findings of
R.J. Moore (2021), who noted that the post-war environ-
mentwas differentfromthat of activewar and established
peace, and structures that encourage socially responsi-
ble investment with a long-term market perspective may
be more successful in this context. It was believed that
such forward-looking operational management and ra-
tional use of finances by enterprises enabled Ukraine to
rank 55™ out of 120 countries in the 2023 performance
results. According to the source Gll 2023 results. The Gl
unveils the world’s innovation leaders, gauging the inno-
vation performance of 132 economies (2024), approxi-
mately 88% of the data in the GIl 2023 ranking covered
the period of 2020-2023, most of which, namely data for
2021 (34%) and 2022 (35%), were during the COVID-19
pandemic and the armed conflict in Ukraine. All this had

a multifaceted impact on the corresponding fluctuations
in the country’s gross internal product (GDP) and affect-
ed the scaling factor for the number of data variables.
Ukraine managed to maintain such a high level in the
international ranking due to the skilful management
of financial instruments, which contributed to its com-
petitiveness in the international market environment.

In the post-war period, the role of financial instru-
ments in the country's financial system will increase.
Especially against the background of unformed market
mechanisms and ambiguity of regulatory requirements.
Selecting and implementing the necessary actions for
operational, financial, and investment activities in the
post-war period will require careful analysis and a bal-
anced approach. As of the end of 2024, when martial law
was still in effect and had its influence on the economy
of enterprises, it was only possible to predict certain ac-
tions as functional and economically interesting in the
post-war period. It was worth considering, how this may
affect the financial planning mechanism, and what is-
sues will be relevant in the next post-war period. In the
context of external changes, the information economy,
the financial planning mechanism ceases to be a techni-
cal support for the implementation of the financial plan
and turns into a financial instrument of the enterprise.
As for the risks of continued instability in the present
and future, the post-war period posed major challenges
to the operational, financial, and investment activities of
enterprises (Table 2).

Table 2. Problematic issues of the post-war period in the operational, financial, and investment activities of enterprises

Type Problematics

Characteristics

Restoration of destroyed
infrastructure

Damaged production facilities, logistics chains, and communication networks,
complicating the supply of raw materials and delivery of products

Staffing issues

Lack of skilled staff due to migration, loss, or mobilisation of employees, need

to train new staff

Operational activity Redistribution of

resources

Limited financial, material, and energy resources, forcing companies to

optimise their use

Planning under high
uncertainty

Unpredictable political changes, market fluctuations, risks of recurring

conflicts and macroeconomic instability

Access to capital

Due to the high risks, banks and investors may be less inclined to lend or

invest in the affected regions

Increased insurance costs

Increased risk of recurring conflicts increases the cost of insuring assets and

operations

Financial activity Inflation risks

Exchange rate volatility and inflationary pressures complicate cash flow

management

Insolvency of
counterparties

Many companies may be on the verge of bankruptcy, which affects the

promptness of payments and creditworthiness

Tax burden

Economic recovery requires a review of tax policy, which may lead to an

increase in the tax burden on businesses

Investment activity

High level of risks

Political, economic, and social instability make investment projects risky. This
reduces the attractiveness of investments in the affected regions

Payback uncertainty

Investments in recovery may have a long payback period due to low demand,
infrastructure damage, and supply constraints

Limited access to finance

Investors and banks often demand additional guarantees or higher interest
rates to compensate for the increased risks

Lack of financial
instruments

Disrupted stock markets and limited access to instruments such as stocks and
bonds
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Table 2, Continued

Type Problematics

Characteristics

Government regulation

Possible changes in legislation and regulatory restrictions may affect the

stability of the investment environment

Investment activity Formation of new

priorities

Investments will be directed mainly to infrastructure, construction, and

security, which reduces interest in other sectors

Source: developed by the author

The challenges of the wartime period force busi-
nesses to implement more adaptive planning, consider-
ing crisis scenarios and risks, to maintain financial stabil-
ity. Businesses must ensure that they have an in-depth
understanding of financial processes to reduce the risks
of inefficient use of funds and prevent reactive respons-
es to current problems caused by reduced revenues due
to lower purchasing power of the population, currency
fluctuations, underinvestment, increased logistics costs,
and restoration of production facilities at their own ex-
pense. In the post-war period, these problems will not
disappear, but will be prolonged in time. Furthermore,

the post-war period will prompt further changes in the
market and social environment, such as reorientation of
economic sectors, changes in investment priorities, and
retraining of personnel for new industries (Vyhovska et
al., 2024). All this should be considered by enterprises as
early as 2025, especially if they want to ensure business
continuity and sustainable development by accumulat-
ing adequate financial reserves. As for financial planning
and the implementation of its mechanism in the post-
war environment, the post-war period will pose a series
of challenges for enterprises in financial planning, for
which they should be prepared in advance (Table 3).

Table 3. Influence of problematic issues of the post-war period on financial planning of enterprises

No. Problematics Manifestation and its characteristics
. . - The economic environment is unpredictable, which complicates revenue and
1 High uncertainty and volatility ; !
expense forecasting and risk assessment
2 Liquidity issues Loss of access to working capital, restrictions on bank lending, liquidity shortages
3 Debt restructuring Necessity of reviewing loan repayme_nt tgrms and restructuring financial liabilities
to maintain solvency
. . Businesses require additional resources for recovery, but have limited access to
4 Attraction of new investments . ) .
capital due to high risks
5 Financial support and benefits Dependence on government subS|d_|es ar_1d support programmes to restore
operations and financial performance
6 Increasingly complex legal Implementation of EU regulations in internal financial and corporate reporting and
requirements accounting

Source: developed by the author

At this level, there will be an understanding that
without a clear plan and a clear definition of the succes-
sive stages of organisational support, the market mech-
anism of self-regulation will not adjust the enterprise’s
activities according to its purpose and management of
operational activities. Such planning should reflect the
level of efficiency of the use of human resources and
production capacities at the enterprise, whether the
necessary resources for sustainable development were
available, the use of modern forecasting models and
the provision of analytical conclusions. At this stage of
implementation of the financial planning mechanism,
new models are introduced, such as strategising in a
changing environment, focusing on the human factor,
both internal in terms of professional staff and external,
customer-oriented. Expanding access to key staff com-
petencies will determine the company’s market advan-
tages, as well as create a system of training costs, and
develop managerial and other functional skills of the
staff. The results of the effectiveness of the measures
taken orimperfections will be manifested by the relevant

indicators in the reporting of P(S)A 3 “Statement of Finan-
cial Performance”, P(S)A 4 “Statement of Cash Flows” (Or-
der of the Ministry of Finance of Ukraine No. 73, 2013).
To ensure financial stability in the post-war period,
it was necessary to introduce effective and transpar-
ent liquidity and debt management. Companies should
develop strategies for efficient cash flow management
aimed at reducing their debt burden. Access to credit
was a key aspect: businesses required cheap loans, debt
restructuring, and government guarantees to stimu-
late economic activity. It was also essential to provide
financial support to small and medium-sized enter-
prises through grants, subsidies, transparent eligibility
requirements, and tax breaks. The most attractive and
cost-effective strategies should be used to stimulate the
growth of investment inflows. The principal areas includ-
ed investment in infrastructure, including the rehabilita-
tion of roads, bridges, and communications critical for
business and society; priority investment in sectors such
as agriculture, energy, construction, and manufactur-
ing, considering their significance to the economy; and
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attracting foreign capital by creating safe and favourable
conditions, such as special economic zones, for interna-
tional investors once the economic situation was stable.

How will this affect the financial planning mecha-
nism, and what issues will be relevant in the post-war
period? At this level, the problem of financial resource
management will arise. There was an interdependence
between financial resources and the sources of their
formation. One of these sources was the constancy
of profits. Considering the complexity of the situation
in the country, the speed of changes and the dynam-
ics of the market economy, one should consider their
rapid impact on the qualitative characteristic of profit.
Its purchasing power will be affected by legislative re-
quirements, inflationary processes, and changing mar-
ket interests. Therefore, by the time profit was actually
recognised as a financial source of an enterprise, its pur-
chasing power at the time of its factual use, the direction
of its allocation, the economic benefits of such acquisi-
tion or investment, etc., should already be calculated.
All this was based on a qualitatively new analysis and
assessment of the financial condition of the company.
Under such conditions, enterprises were using financial
methods as a component of financial planning to master
not only the quality management method, but also the
speed management method, and the situational meth-

od was actively developing. Innovations such as financial
planning based on behavioural economics and large da-
tabases were being applied.

To create a high-quality state support programme,
a series of key measures must be implemented. Firstly,
regulatory changes should be made to align Ukraine's
legal framework with EU legislation to ensure integra-
tion into the European market. Secondly, preferential
taxation should be introduced: reducing the tax burden,
exemptions from income and property taxes for busi-
nesses affected by the war, under clearly defined condi-
tions and terms. Grants and government programmes,
including funding for innovative projects and support for
the restoration of critical infrastructure, were an essen-
tial component. Ensuring effective protection of proper-
ty rights should include guarantees of investment rights,
legal support, and business support, especially in the
context of post-war reintegration. Such a comprehen-
sive programme will contribute to economic stability,
recovery, and sustainable development of the country.

In this regard, the Cabinet of Ministers of Ukraine
approved the Order of the Cabinet of Ministers of
Ukraine No. 821-r (2024). Figure 2 showed, what the
analytical activities of enterprises should include for ef-
fective measures to restore infrastructure in the post-
war period.

[ Infrastructure restoration ]

l Development of the national recovery
strategy

Strategies to attract
investment in priority
sectors

Programmes to
attract international
donors

Long-term
donations

Agriculture

?
[ Strategic planning ’

1

Assessment
of needs

Analysis of the
factual economic

situation

Reorientation
of production: from
military to civilian
production

Figure 2. Characteristics of infrastructure restoration efficiency

Source: developed by the author

Strategic planning will be implemented through the
development of strategies that will enable a rapid return
to peaceful life by attracting investment in new sectors
of the economy, creating jobs and enabling social pro-
grammes to be implemented as a priority (Misiuk & Zak-
hodym, 2023). All this will ensure economic recovery and
transition to a peaceful economy by reorienting busi-
ness models and investments in new sectors of activity,
including the national economy, culture, education, and
funding for the scientific sector.

At this level, there will be a problem with changing
the priorities of production sectors, the need to repay
investments or loans that were provided for a certain

period or on certain conditions, and the growing influ-
ence of social and psychological factors on the economy
overall. These were quite specific issues that substantially
affect the choice of a product segment or type of service
in the market and the definition of the target audience.
All this should be reflected in operational activities, finan-
cial planning, and the mechanism of its implementation
with the most effective return for a particular enterprise.

The general problematic aspects of the financial
planning mechanism were as follows:

1) the lack of an effective regulatory framework,
which may affect the company with unpredictable pen-
alties, depending on changes in the political course;

Economic Forum, 2025, Vol. 15, No. 1



2) low level of funding for planning and forecasting
at enterprises due to their working capital savings;

3) short-term certainty in the Ukrainian market
with risks of changing the “playing field” in 2022-2025,
for which almost most enterprises do not have formed
funds to cover such risks.

All this prompts the use of novel approaches, par-
ticularly those that form a view of economic entities as
open market systems. At this stage, innovations such as
alternative scenario planning are being introduced; new
methodsof calculationandforecasting, suchasthe supply
chain (SCOR system), SWOT analysis, UML life cycle mod-
el, balanced performance indicators were being applied.

A prerequisite was a systematic approach to analys-
ing investment, operational, and financial activities dur-
ing the war and in the post-war period. The combined
and systematic approach allowed for an assessment of
interrelationships, i.e., an understanding of how invest-
ments affect the operational efficiency and financial sta-
bility of enterprises specifically and the economy overall.
They also provided an opportunity to develop recovery
strategies, namely, to identify priority areas for invest-
ment based on an analysis of recovery needs and to pro-
vide enterprises with a tax and financial microclimate in
the country that will ensure their interest in participating
in recovery programmes.

The assessment of interrelationships involved the
integration of strategies. It was the joint analysis of
investment, operational, and financial activities that
helped to identify, which measures would bring the
greatest return and profitability. It also provided an un-
derstanding of the interaction between sectors, includ-
ing, how changes in one sector affect others, and what
consequences can be predicted. The development of
recovery strategies was aimed at setting priorities, de-
termining which sectors required immediate funding,
regulation, and ensuring conditions for sustainable eco-
nomic development in the face of emerging challenges
in an environment that has undergone real changes. It
was a systematic approach to their analysis that provid-
ed the basis for the country’s successful recovery in the
post-war period, enabling a faster return to stable devel-
opment and economic security.

To assess the sustainable development of enterpris-
es in the post-war period in greater detail, the study em-
ployed a stochastic model (1) that accounts for random
factors and uncertainty of the economic environment,
which was an objective factor. To test this formula, the
task was to estimate the effects of market volatility and
external risks on the value of any enterprise engaged in
infrastructure rehabilitation in Ukraine. Initial data: ini-
tial value of the enterprise V(0) = UAH 100 million; aver-
age growth rate p=0.05 (5% expected growth per year);
volatility (risk) 0=0.20 (20% return on value caused by
market fluctuations); time horizon t=1 year; Brownian
motion dWt was modelled as a random component with
mean zero and standard deviation At.
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As a result of applying the formula, the following
results of the stochastic differential equation were ob-
tained: V(t) = V(O)[(M - ";)t + oWt]. Wpen modelled for
t=1 (positive value): p - "72 =0.05- % =0.03. Assuming
that Wt=N (0,t) and for one realisation Wt=0.1 (positive
market shock), then: V(1)=100-[0.03-1+0.2-0.1]+100=
=~ UAH 105 million.

To analyse the risks of economic security of enter-
prises in the post-war period, the study developed for-
mula (2), which factors in both the uncertainty of the ex-
ternal environment and fluctuations in key financial and
economic indicators. This model was employed to assess
the effects of external risks, such as political instability
and financial crisis, on the stability of the enterprise’s
economic activity. It worth to suppose there were the
following data: initial level of stability of the enterprise
E(0)=100; basic stability a=0.03 (growth of 3% per year);
sensitivity to political risks B=0.4; intensity of political in-
stability P(t)=0.5 (average impact on a scale from 0 to 1);
Winner process Wt=0.2 (random shock). The calculation
steps for one year (t=1) were as follows: basic stabili-
ty contribution: aE(t)dt=0.03-100-1=3. Random effect
due to political instability: BP(t) E(t) dWt=0.4-0.5-100"
-0.2=4. Total change in stability over the year: dE(t)=3+
+4=7. The level of stability after a year: E(1) = E(0) +
+dE(t)=100+7=107. Interpretation of the results helped
to draw unambiguous conclusions that characterised
the effects of political instability on the stability curve of
an enterprise. Firstly, political instability was considered
to contribute considerably to changes in the firm's sta-
bility if it affected 4 out of the total 7 units; secondly, if
R(t) increased (e.g., to 1, which means a crisis disease),
the impact of instability would increase substantially.

Thus, in Ukraine, political instability substantially af-
fected the variables that characterise enterprise stabili-
ty, namely:

financial stability was affected by reduced access
to capital, increased risks of insolvency, and currency
fluctuations;

the level of investment attractiveness was af-
fected by a decline in foreign and internal investment
in almost all sectors except for the military and energy
sectors;

operating activities were characterised by inter-
ruptions in the supply of resources and disruption of
logistics chains;

profitability and margins suffered from a de-
crease in sales volumes due to changes in demand or
loss of markets;

the human resource potential demonstrated an
increase in labour migration, a reduction in skilled work-
ers caused by mobilisation or economic emigration;

the level of risks has experienced a substantial
increase in the unpredictability of the external environ-
ment and the complexity of forecasting.

These factors combined to create major challenges
for businesses, forcing them to adapt to the unstable
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environment and look for new anti-crisis approaches.
The stabilisation measures taken by Ukrainian enter-
prises took a year and a half, as evidenced by the State
Statistics Service of Ukraine (2024). Ukraine's econo-
my experienced negative external influences related
to the imposition of martial law as a result of external
aggression, which also adversely affected the state of
enterprises. The period of early 2022 provoked stag-
nation in all areas and spheres of Ukraine's economy
and life. However, even under such conditions, thanks
to the accumulated assets, the ability to manage them,
the developed consciousness of citizens, mental stabili-
ty, business experience, etc., as well as prompt benefits
and financing introduced by the state and investments
raised from foreign partners, Ukrainian enterprises
managed to quickly adapt to the existing crisis condi-
tions, resume their operations, expand or preserve their
production assets, and a series of Ukrainian companies
expanded into the EU markets.

The above information demonstrated the mutual in-
fluence of the components of any enterprise. Research
by experts in this area showed that the operational, fi-
nancial, and investment activities of enterprises were
interdependent. Operational efficiency formed the basis
for financial stability, while the integration of financial
and investment decisions allowed enterprises to adapt
to changing conditions. An enterprise’s investment ac-
tivities can be aimed at developing new businesses or
changing product production, which required invest-
mentinvarious projects and programmes. S. Ruda (2022)
noted that the crisis state of the economy required the
enterprise to improve the efficiency of its operating ac-
tivities based on the implementation of technological
advancement, the most efficient forms of management
and production planning. This was directly related to
the production and sale of products (works, services),
and was a source of enterprise value creation. In other
words, all operational decisions have a financial aspect.

Researchers Z. Kononenko et al. (2021) pointed out
that the enterprise management strategy based on the
use of long-term financial investments was a specific
mechanism for increasing the value of non-current as-
sets, confirming its integration with operating activities
to ensure the efficiency of the enterprise. O. Panchen-
ko (2018) updated the data that the effective develop-
ment of enterprises in all sectors of the economy in the
long term was achieved only through the introduction
of innovations that provide them with strategic compet-
itive advantages.

Special attention was paid to the studies of re-
searchers analysing the experience of foreign countries.
M. Bil (2023) investigated and described the recovery
experience of Germany, South Korea, the Balkan coun-
tries, Israel, and Georgia. One of Bil's messages was that
the type of recovery should be chosen based on the
specific features of the Ukrainian business culture, men-
tality, and principles of independence. M. Azhazha et

al. (2022) found that creating economic opportunities for
growth through sound macroeconomic policies, smart
investments, and structural reforms was a priority, in-
creasing jobs across the EU and this experience can be
used in Ukraine, as the problem of jobs was immediate.
Yu. Tochylina (2022) noted that foreign practices in man-
aging human capital development must be factored in
only based on the adaptation to the reality of Ukraine's
socio-economic development. T. Melnyk & E. Zavgo-
rodnya (2022), studying the sectors of the Ukrainian
IT market and analysing the contribution of IT compa-
nies to the country's economic stability during the mil-
itary crisis, noted that the key factors of stability of the
Ukrainian IT sector were effective crisis management of
IT companies, experience of remote work, and a positive
reputation in the global IT market. The researchers con-
cluded that for the post-war recovery of the Ukrainian IT
sector, it was advisable to use tax breaks and subsidies,
venture capital investment (grant assistance), mecha-
nisms to intensify cooperation between Ukrainian IT
companies and foreign partners, and the establishment
of foreign representative offices, promote the Ukraini-
an IT sector abroad, which was typical for any company.
O. Bovkun (2022) supported the conclusions of previous
researchers. The author argued that in modern Ukraine,
the list of industries included the high-tech sector, agri-
cultural engineering, IT, energy, oil, and gas industries.
The development and effective implementation of a
transparent strategy for attracting foreign investment in
these sectors will facilitate the further recovery of other
sectors, thereby contributing to Ukraine's post-war re-
covery. However, one should not ignore the problems
and challenges that may be associated with the use of
innovative financial instruments and technologies, as
described in detail by O. Kondrat (2024).

Comparative analysis of the practices of other coun-
tries that have faced analogous challenges (e.g., the Bal-
kan countries or Israel) will help to adapt successful strat-
egies for Ukraine. It was also possible to create universal
management methodologies that ensure that operation-
al, financial, and investment decisions were preserved in
an unstable environment. During martial law, the focus
was on ensuring the continuity of operations, minimis-
ing losses, and adapting to crisis conditions. Financing
activities were aimed at liquidity, while investment ac-
tivities were focused on critical expenditures, such as
asset protection and support of basic needs. Risks were
extremely high, particularly due to physical threats to
assets, market volatility, and political uncertainty. Man-
agement was focused on minimising costs and funding
sources were limited. Focus on flexibility, cost reduc-
tion, and adaptation to rapid changes in supply chains.

In the post-war period, the priority was to restore
and modernise production facilities and expand mar-
kets. Financing activities were aimed at raising capital
for development, while investment activities were fo-
cused on long-term projects such as infrastructure or

Economic Forum, 2025, Vol. 15, No. 1



innovation. Risks persist, but the focus was shifting to
long-term stability. There was a need to assess eco-
nomic and political prospects, including integration into
international markets. Opportunities were opening to
attract investment, international aid, and low-cost loans
for recovery and development, and there was a growing
opportunity to invest in rehabilitation, modernisation,
innovation, and infrastructure projects, with operational
activities focusing on efficiency, productivity, and the in-
tegration of the latest technologies.

To ensure that problematic issues were overcome
at the enterprise level, companies have a clear goal and
vision of their contribution to the development of the
country's economy, and address certain social or envi-
ronmental issues, among other things. However, this
issue cannot be resolved at the business level alone
without government involvement. Unambiguous regu-
latory requirements, equal access to funding sources,
increased competitiveness of innovative enterprises, an-
ti-corruption policy - all this provided an environment,
within which enterprises can show their potential and
effectively use the potential of the area: resource, hu-
man, and scientific.

Conclusions

The study showed that the level of foreign investment
has not declined critically and was on the rise. The sourc-
es of raising funds through international partnerships
have expanded. Agriculture was the most effective sec-
tor in terms of the number of projects, with more than
300 projects. The energy sector has emerged as a poten-
tial industry with UAH 177 billion of investment potential.
The investment of enterprises’ own resources in modern
information and communication technologies increased
to UAH 13690.6 million in 2023, the highest figure for
2019-2024. The period of 2022-2023 was characterised
by the growth of international cooperation, which made
it possible to implement over 7000 business projects.
All this positively influenced the financial performance
of enterprises, encouraging them to develop sustaina-
bly, study international practices in economic recovery,
and introduce the latest technologies and modern ap-
proaches to management, business, and financing.
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Enterprises demonstrated high adaptation to a new
economic reality, which enabled them to stay compet-
itive. Technologies and digitalisation of financial plan-
ning were actively implemented, which ensured efficient
management. Considerable emphasis was placed on risk
management, ensuring the stability of operations in an
uncertain environment. Furthermore, the integration of
sustainable development principles enabled business-
es to gain environmental and social benefits, which im-
proves their reputation. Flexible budgeting allowed for
a quicker response to changes in the economic environ-
ment, while access to expanded databases and the in-
troduction of analytical procedures facilitated informed
management decisions. The voluntary introduction of
EU reporting standards was also significant, opening ac-
cess to an international base of potential investors and
facilitating capital raising.

The differences in the interconnection of opera-
tional, financial, and investment activities of an enter-
prise in the wartime and post-war periods were distin-
guished by the fact that in the first case it was focused
on survival and minimisation of losses, while in the
other case it was aimed at restoration, development,
and long-term stability of the enterprise’s activities and
financial condition.

Prospects for further research include the devel-
opment of anti-crisis management strategies for enter-
prises, modelling recovery scenarios considering the
effects of external factors, integration of sustainable
development principles, and the use of innovative tech-
nologies. Thus, the study of this topic will help to in-
crease the resilience of enterprises to future challenges
by developing the ability to calculate the effects of ex-
ternal instability and promptly adapt to it. As a result,
this will help to increase their investment attractive-
ness, which will affect the overall economic recovery of
the country.
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B3aeMoO3B'A30K onepauiiHoi, $iHAaHCOBOT Ta iIHBECTULINHOT RIAABHOCTI
niANPUEMCTBA Yy BiHCbKOBUI Nepioa Ta NiCAA HbOro
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AHoTauyifa. BvBYeHHA aHanisy B3aemMofii MOKa3HWKIB ornepauiliHoi, ¢iHaHCOBOI Ta iHBECTULINHOI AiAanbHOCTI
NiANPUEMCTBA, O XapaKTepusytoTb MOro GiHaHCOBWUI CTaH y Nepioj 30BHILHbOT HeCTabiNbHOCTI, BUKIMKAHOI
BiliCbKOBOI arpecieto pocii NpoTn YKpaiHW, € BaXNMBUM ANns GOPMyBaHHSA MPOrHOCTUKKM iX TpaHchopmauii,
3 MeTolo 3abe3neyeHHsA CTaNoCTi PO3BUTKY AiANbHOCTI NiANpUEMCTB. MeToto CTaTTi ByB aHani3 30BHILLHIX
$aKkTopiB Ta BHYTPILUHIX 3ax04iB NiANPUNEMCTB, AKi BNAMBaIOTb Ha GOPMYyBaHHSA SKICHOT cTpaTerii BifHOBNEHHS B
NicNABOEHHWI nepiog,. 3 notoro 2022 poky yKpaiHCbKWI 6i3Hec NpoAeMOoHCTPYBaB YHiKanbHi Mogeni aganTail
[O KPWM30BUX YMOB, iHTerpauii pisHMX BWUAIB AiSNbHOCTI AN AOCATHEHHS CMiJIbHOI MeTW Ta MigroToBKW A0
ManbyTHLOro BiAHOBMEHHS. [JOMOMOrol0 LbOMY C/yryBaso BUMBYEHHSA | BNPOBaZXEHHS 3apybixkHOro AocCBigy,
Lo AO3BOMNAO YKPATHCBEKUM MiANPUEMCTBAM epeKTUBHO iHTerpyBaTn onepadiiHy, ¢piHaHCOBY Ta iHBECTULLVIHY
AiSNbHICTb Ans cTabinisauii poboTu nig Yac BiiHW Ta 3aK1aCcTy OCHOBU ANSA LWWBNAKOT eKOHOMIYHOI cTabinisaLii nicns
il 3aBepLUeHHs. e cnpuatMe nigBULLEHHIO KOHKYPEHTOCNPOMOXHOCTI YKPaiHCbKUX NIANPUEMCTB Y r106aNnbHiIl
eKkoHoMmiui. [loBeAeHO He nuLie HeobXigHICTb BMBYEHHSA iHO3eMHOro J0CBigy BiAOYAOBM €KOHOMIKM KpaiHw,
a 1 aHani3 reorpadiyHnx ocobamsocTer YKpaiHW. Po3yMiHHS 1T naHAWadTy, eKOHOMIYHOI MoAeni, MeHTaniTeTy
HacefleHHs, PiBHA OCBITWM HeOoOXiAHi ANs CTBOpPeHHs epeKkTUBHOI HaLioHanbHOI Mogeni BigHOBAEHHS. KLU0
Taka Mofenb byae BiANOBIAATN CyHaCHUM MOXIMBOCTAM, TO BOHA 3MOXe 3abe3neynTu CTanicTb PO3BUTKY ANSA
KpaiHu Ta ii cy6'ekTiB NiANPUEMHMLTBA B NICNABOEHHW NMepiog 3a WBWUAKI TePMiHN. BiicbKOBI KOHGAIKTM CYyTTEBO
3MiHIOOTh NnaHAWwadT ekoHOMIKM. JocnifXeHHA A0Beno, WO BilCbKOBa CUTyaLlis MOXe CTaTu KaTanisaTopoMm AN
PO3BUTKY HOBMX TEXHOOTIN, 3aNy4YeHHA MiXXHapPOAHOI NIATPUMKL NS BIAHOBAEHHA Ta MOAepHi3auii. 3 ornsagy
Ha ue, BaX/IMBO PO3rNsAaTu iHBECTULHY, onepauiiHy Ta GiHaHCOBY AiSNbHICTb AK B3aEMOMNOB'A3aHI eeMeHTH,
IO CTBOPIOKOTb CUHEPTit0 418 eKOHOMIYHOrO BifHOBAEHHSA. CUCTEeMHWIA NiAXi4 A0 iX aHanizy Moxe 3abe3neynTu
OCHOBW A1 YCNILLHOro BIAHOBEHHA KpaiHW B MICIABOEHHWIA Nepiod, a came, CNPUAT NOAIMLLEHHIO YNpaBaiHHS
ornepauiiHuMmn npouecaMmn ANnA NiABULLEHHA MNPOAYKTUBHOCTI Ta GOpPMYBaHHIO CTabiNbHOro ¢iHaHCOBOrO
cepezoBuLLa ANA 3a/lyYEeHHST BHYTPILLHIX | 30BHILLHIX iHBECTOPIB

KAouoBi cAoBa: CICTEMHUIA MNifXiZ; KOHKYPEHTOCMPOMOXHICTb; ONTUMI3aLis; TEXHOMNOrYHI iIHHOBAL,i; cTpaTeriyHe
NaaHyBaHHs; cTpaTeril BifHOBNEHHS; NiCISBOEHHE BiHOBIEHHSA

Economic Forum, 2025, Vol. 15, No. 1


https://doi.org/10.32782/2524-0072/2022-42-79
https://doi.org/10.52566/msu-econ2.2024.18
https://orcid.org/0009-0005-5246-5365

